STATUTES AT LARGE

or other public service utility corporation or where the ownership
or title of such equipment is pledged or retained in accordance with
the provisions of the laws of the United States or of any state, or
of the Dominion of Canada, to secure the payment of such equip-
ment securities; also bonds, notes or other evidences of indebtedness
issued by a holding corporation and secured by collateral consist-
ing of any securities hereinabove in this clause (d) described: Pro-
vided, That the collateral securities equal in fair value at least 125
per centum of the par value of the bonds, notes or other evidences
of indebtedness so secured.
(e) Any security issued by a corporation organized exclusively
for religious, educational, benevolent, fraternal, charitable or re-
formatory purposes and not for pecuniary profit, and no part of the
net earnings of which inures to the benefit of any private stock-
holder or individual.
(f) Securities which at the time of the sale have been fully listed
upon the New York Stock Exchange, the Boston Stock Exchange,
the Chicago Stock Exchange, the New York Curb Exchange, or
upon any other recognized and responsible stock exchange which
has been previously approved by the Commissioner as hereinafter in
the sub-section provided, and also all securities senior to, or if of
the same issues, upon a parity with any securities so listed, or rep-
resented by subscription rights which have been so listed, or evi-
dences of indebtedness guaranteed by any company any stock of
which is so listed, such securities to be exempt only so long as such
listing shall remain in effect and only so long as the exchange upon
which such securities are so listed remains approved under the pro-
visions of this subsection. Approval of any stock exchange by the
Commissioner shall be by written order upon a finding that:
A. The requirements for the listing of securities upon such ex-
change are such as to effect substantially the reasonable protection of
the public as exists in the case of the exchanges herein approved;
b. Such exchange provides adequate facilities for the use of its
members for the sale and purchase of securities listed by such ex-
change;
c. The governing constitution and by-laws of such exchange shall
require:
1. An adequate examination into the affairs of the issuer of the
securities which are to be listed before permitting trading therein.
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